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    Small and medium size enterprises (SMEs) have difficulty in obtaining external 
financing, especially banking financing. This is a worldwide problem and it becomes 
typical in China. Given the fact that SMEs have made significant contribution to the 
economic growth in China, it becomes an important issue to analyze this SME 
financing problem and to provide some practical solution.  
    This paper thesis first analyzes the main theoretical reasons why SMEs have 
difficulties in obtaining banking financing. With the aid of corporate finance theory, 
such as theory of financial growth cycle, theory of credit rationing, and game theory 
of asymmetric information, the paper thesis provides in-depth discussion and 
analysis on how the asymmetric information affects the banking financing of SMEs. 
Second, this paper thesis summarizes the successful experience of two foreign banks 
in their SMEs financing practice and brings up a detailed proposal in solving the 
SMEs financing problem in Fujian province. Finally, this paper thesis shows the 
operability of the proposal using the experience of one commercial bank in Fujian 
province in its transformation of its SMEs financing business. In addition, this paper 
thesis uses a detailed example to illustrate how to eliminate the asymmetric 
information problem in practice, meet the credit needs of SMEs, and to achieve a 
win-win situation.  
    This paper thesis makes four contributions. First, by summarizing the existing 
theory, this paper thesis shows that the asymmetric information problem is one of 
the main factors why SMEs have difficulty in obtaining loans from banks. When 
information is asymmetric, the rational choice for the bank is to refuse to loan 
application, no matter how high the potential returns the projects may generate. 
Second, combined with corporate financial growth cycle theory, this paper thesis 
argues that enterprises in different development stages should consider different 
funding sources and should have borrowed loans from banks at a much earlier stage 
if the asymmetric information is eliminated. Third, this paper proposes procedures in 
dealing with the asymmetry information problem after analyzing the experience of 
two foreign banks in their SMEs financing practice. Fourth, with one successful 
example of one commercial bank in dealing with the asymmetric information 















    However, even though this paper thesis makes a small step forward in 
analyzing the SMEs financing problem, many important issues are left untouched 
and thus further research is desirable. 
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引  言 
一、研究背景 







例却只是占银行非常小的一个融资比例。2009 年 6 月中央电视台“破解中小企
业融资难”国际论坛上，工信部部长李毅中提及 2008 年全国新增小企业贷款
225 亿元，比上年增长 1.4%，而全国的贷款却新增 14.9%。2009 年一季度，全















2008 年上半年，全国就有 6.5 万家中小企业倒闭。在“中国鞋都”温州，截止
                                                        















到 2008 年 11 月，温州鞋企已经从 2003 年的 5000 多家锐减到 2000 多家；截止





























                                                        




























































































只要员工人数少于 500 人即为中小企业，而新西兰最严格，员工数量少于 19
人以下才能算是中小企业。还有以企业性质区分，比如香港制造业和非制造业
的人数有不同的标准。制造业 100 名员工以下，算中小企业，而非制造业则 50
名以下员工的企业即纳入中小企业的范畴。 
世界各国对中小企业的认定标准如表 1-1 
     按照我国 2003 年颁布的《中华人民共和国中小企业促进法》，中小企业标
准根据企业职工人数、销售额、资产总额等指标，结合行业特点制定。我国对
中小企业的划分还是比较细的，综合考虑了企业性质、规模和人数等多方面。
按照这种划定，2009 年我国中小企业的数量在 4000 万家左右（个体工商户 3130
万户，中小企业 1023 万户），占全国企业数量的 99%。我国中小企业解决了全






                                                        















表 1-1  世界部分国家对于中小企业的认定标准 
国家地区 行业 雇佣人数 条件 销售 资本总额 
中国台湾 制造业 200 or   8 千万新台币 




澳大利亚   200       
加拿大   500       
香港 制造业 100 非制造业 50 
日本 其他 300 or   3 亿日元 
  批发 100 or   1 亿日元 
  服务 100 or   0.5 亿日元 
  零售 50 or   0.5 亿日元 
马来西亚 制造业 150 or   2500 万马币 
  服务业 50 or   500 万马币 
墨西哥 制造业 250       
  零售业 100       
  服务业 100       
新西兰   19       
菲律宾   200 or   1 亿菲币 
新加坡 服务业 200       
  制造业       
固定资产 1500
万 
泰国 制造服务 200 or   2 亿泰铢 
  批发 50 or   1 亿泰铢 
  零售 30 or   0.6 亿泰铢 
美国 制造 500       
  批发 100       




  服务     同上   
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